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摘    要 
中国股票市场经历了 1987 年 5 月至 1992 年 3 月的地方股市阶段，1992 年 4
月至 2001 年 6 月的全国性股市初期，2001 年 6 月至 2005 年底的股市低迷期，以
及 2007 年至现在的股市成长期。20 多年的发展过程中，股票市场经历了跌宕起伏
的变化。尤其是我国股市从 2005 年的 低点 998 点暴涨到 2007 年 10 月份的 高
点 6124，涨幅超过了 5倍。随后暴跌，截至到 12 月 31 日收盘，上证综合指数和













































China stock market has experienced four distinctive periods: the first period from 
May, 1987 to March, 1992 with characteristic of local market; the primary national 
market from April, 1992 to June, 2001; the gloom market from June, 2001 to the end of 
2005; and the developing period from 2007 to now. During more than twenty years, the 
stock market has a lot of fluctuations such as Shanghai composite index from the 
bottom point of 998 in 2005 to the apex point of 6124 in October, 2007, with more than 
500 percent increase. And the steep fall as follows of 65.39% decrease in Shanghai 
composite index and of 63.36% decline in Shenzhen composite index, which has fallen 
by their most in at least 18 years. Such sudden changes in a short period not only result 
from the characteristic of the stock market itself but also are influenced by external 
macro-economic. In 1976, Ross found the arbitrage pricing theory (APT) which thinks 
that macroeconomic variables have impacts on the stock returns. Are there any 
relationship between macro-economic variables and Chinese stock market? This is main 
research object here. 
In this thesis, 23 macro-economic indexes are chosen to represent the whole 
macro-economic performance comparatively. We use those indexes and Shanghai 
composite index to build models to analyze the relations between macro-economic 
variables and the stock market, the main aim is to propose some suggestions for 
developing Chinese stock market well. 
The thesis consists of seven chapters: the first chapter mainly states the research 
background, research significance, research methods and framework. The research 
results, given by scholars in abroad and home, about the relations between 
macro-economy and stock markets are reviewed in chapter 2. The third chapter is 
mainly about the theoretical results, we summaries the related theories and some 
assumptions about the relations between macro-economy and stock markets. The 
empirical methods used in our study are introduced in the fourth chapter. In chapter 5, 
we use some econometric methods to study the relations of 23 macroeconomic variables 
and Shanghai Stock Index. Furthermore, the relations between some important 
macroeconomic variables, which include in the first public factors and Shanghai 
composite index are studied in chapter 6. The last chapter is devoted to compare the 
theoretical analysis and the empirical analysis and propose some suggestion for existing 
problems.  
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第一章 绪 论 









就我国股票市场情况而言，经过近二十年的蓬勃发展，截至 2008 年 6 月 24
日，中国 A股、B股市场共拥有上市公司 1661 家，总市值 21.92 万亿元。按 2007





















































































































了大量的实证研究。其中 为广泛应用的是罗斯（Ross）于 1976 年创立的套利定
价定理（APT），APT 的核心内容是股票市场不只是受风险单因素的影响，还将受到
宏观经济变量的影响，这也是本文所参用的理论依据。 
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